L

VT

th
A

8 il caeid

(00 b T e D e

{
L
.
|

N

29

THE NEW YORK HERALD, SUNDAY, JUNE 12,

EE

¥

WORK UNDER

25

Op tions of Week Below
- Per Cent. Mark and Trend-
ing Downward.

- End of Stagnation and Revi-

val of Demand Looked
for in August.

@pecial Despatch to Tuwe New Yorx Hamun

PirrssvRaH, Juns 11.—Steel mill op-
wrations went below the 26 per cenl
‘mark this week, which s just nbout half
‘the percentage that was consliersd be-
fore the war the mintmum. On the pres-
ent basis of steel buying the trend in
mill operations will continue downward,
"The actual employment or use of steel
48 not down to 25 per cent. by any means,
‘becauss the amount of general husiness
‘activity, measured by bank clearings,
“frelght ton mileage moved or other
standards, is not down even to 00 per
went., but the rate of putting fresh steel
into employment is down to a very low
mark.

much longer. Steel buyers generally
lseam to be convinced that steel prices

will be lower in the mot distant futurs

and sellers make no partloular effort to
¢ontrovert that view. In the trade gen-
erally discussion Is chiefly us to the
time, the manner and the extent of the
Jexpected decline. 1t Is asserted In zome
\qusrters that the United BStates Steel
| Corporation has adopted a pollcy to racet
‘mny sizeable independent price cutting
""The issue has not come up except in
wwire products, in which line some com-
‘petition is being met by the corporatiom,
& price of $8 on nails having been et
& wesk or ten days ago. In other lines
o {ndependents have little fncontive to
eut prices and much to deter them from
doing so.

The extreme stagnation promized for
the next few weeks points plainly to a
revival In steel demand in August,
concesafons. A M de-

£

shall have heen adjusted 0 &
on which hard and eficlent work
¢an be dore whereby u buying power
can be bullt up. In the future the aver-
age man will not find work as objece
! as it has been since the war

It 1a the universal belief In the steel
trade that some stocks of steel ave still
abgorbed and that actunl con-
sumption is fn excess of the production
and sipments, but it is not regarded as
established that when the stooks shall
exhausted there will be a correspond-
increass in demand for ehipments
mills, merely a probabllity that
an Increase will develop. It is
t that in certaln cases stocka will
for conslderable time in view of the
w rate at which consumers are oper-
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Little Foundry Iron Inguiry.

With very little Inqulry for foundry
irem, 323, velley, seems to be still the
quotable figure, but it s belleved that
1t can be lowered on an Important in-
quiry. . Another carload sale of Besse-
mer iron 18 reported at $23, valley, and
nothing larger than carlond lots seems
to be moving. As for basic, all sellers
are not naming $21.50, valléy, as thelr
price, but enough has developed to show
that fron could be bought at that flgure
without difficulty, as it |s quoted at the
market, and {s a drop of 25 centa.
nearly all the merchant furnaces out of
blast. stocks or Iron In furnnce hands
ars decreasing, although at a very slow
rate, as the buying s generally light and
shipments azainst old sales only occa-
&ional,

The market for Connelleville coke for
spot or prompt shipment Is not quotahly
changed, being represented by a range of
$3.25 to $3.50 for furnace coke and §4.75
to $5.25 for foundry coke. As those
prices became quotable for furnace coke,
R’ has been recognized that it would be
practically impossible to obtain more

than $3.25 from blast furnaces, but oroa- |

slonally an outside consumer wants a
few carloads of particular quality, for
which something more than $3.25 might
be obtained. The supply of standard
grade furnace coke for spot or prompt
shipment is limited as production haa
been very light of late, and coke
that a considerable time ago got Into
stock is now disposed of or has wenth-
ered s0 that it is no longer furnace
grade, The mavement in foundry coke is
extremely limited, consumption evidently
belng at a very low ebb.

The universal price on plain wire
2.76 cents, and on wire nails 3 cents,
base PFilttaburgh, but outside of a falr
amount of nall business, the candition In
wire products duplicates that in other
steel lines, only spasmodic purchasea be-
ing made according to needa, One lurge
independent producer here reporta its or-
ders for wire products average two car-
Joads dally, but states that outside of n
Mttle barbed wire business
has done practically nothing in fencing
of any sort. Domestic buminess chiefly
{8 confined to single cmrloads and ex-
port bustness {& practically negligible. A
typlcal order for nalls received recently
called for ten kegs for shipment fo

in the

demnnd

Very little Interoat s shown
semi-finlshed stecl market, the
for products having fallen very low

ars out oxcept for an occasional
Jot of billets, forging or rerolling
are still quotable at 542, with
4 By 4 Inch rerolling billeta held at 837,
the smailer sizes belng quoted at §30,
hase Plitshurgh. The quiet condition In
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WAR LOW LEVEL ... ...

It s not thought possible, how- |
aver, that that allgnment can continue

With |

| regular price of $6.25.

Intaly |

BONDS IN NEW YORK STOCK EXCHANGE. |

(

CLEARING HOUSE STATEMENT |

BATURDAY, JUNE 11, 1821,
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i) 3 s L | Average Figures for Week Ended Saturday, June 11, 1921.
| Fonr 10 dat®vrevennnsvnen seoen 1870390000 1,826,151,080  1,628,866,000 MEMBERS OF FEDERAL RESERVE SYSTEM.
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‘"!ﬂ'.il’!&_‘ Sﬂlf-:i {in Nat Bank nvestimeuts, wh L AN me
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| BT.80 S5.00 4.52 «. 18t cv. 43 (1832-47)... = e e .. | Bank of Manhutian, 116,040,000 13,400, 000 P0,5685,000  13,030.000
| 8650 %7.00 5.00 .» 34 ds (1927-42) ...... | L - , . | rochauios & Metals Nei. 180485000 18,670.000 14131000 15
h' 90 87.06 5 l\"r 08 1st ov, 4s |‘l!l§:!-4'a‘) B7.06 K7.00 BTH6 <4.06| \'m.mutfr;" g 4;;:$3%; ?:gﬁ:ggﬂ‘-){;%.lth:mu 0
£6.92 56.56 B5.26 290 24 cv. 4%s (16027-42). B6.9% §6.00 8694 o | Che 1 National 124742000 14,396,000 1,060 584,000
§5.00 8800 .. , I3 %S uiaeinis - ] i . . | - e Natlonal .. 18.163:000 130,000 13.7R4.000 832000
8150 9156 B5.70 S04 3d 4lgs (1828) ...... 914 #140 OLL4 404 | M Exchang Nat 0 108 1000 1008000  TTATL000 2,854,000
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[ 1 . . 100 4th 43S rég......... 87.04 S87.04 8704 .14 | Hanover National . 105,000 14,844 O824 000
|pE.38 PR 42 562 2887 Vie. 4%s (19 5 65.40 98,54 98,40 oo | Motropolitan, ... ......  42.174.000 H874,000 5408, 188,00
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R 1 .. 5478 v Trust companles, not A7
B, L e Y O members Fed. s, Dk 69210000 2323,000 4,402,000 43,800,000  1.355,000
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1 100l t ', .- Looo. ., 005 SERE S '0”?' Washington Helght 3.332.000 /
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B, 0evedBigl T, ocie 80 Duue..BBlg’ B......08 ! B0yl Buawe.s Central Union. 153,531,000 20,564,000 527 .00 1AKL,000 191,077 000
| b o ial *m‘(l!ﬁ:‘.: =, o4 'n'l'r: s 128,000 8,001,000
| —— e Empire. . ... : SIS.000 31028 100
| 100 1 o o
[ flod w falr slzed tonnage for shipment | £2 200,000,000 PAID e LAk 400 S12.400 100500, Saeraes
3 ] ¥ AMareantile. . .. : 167,000 14m,000 471,000 17.216.000
| to Canadn. Makers clalm that the 3.10, | N. Y. Life Ins. & Trust . . 25,450,100 1. 00 ¢ e n
4 and 5 cent, base Pittsburgh, prices on FOR RAIL PURCHASES United States . ; M) K24, 045 b2 4 4072004 524
blue anncaltd, biack and galvanized ——— I:ic_-lnn;? 1]% tn Federal Hesorve Bank iteal Union Trust Co., §22,706.000,
shests, respectively, are being hel - Gread ittt g £
firmly. Incl Fuel, Mat and Condensed Report by State Banking Department,

| Supplies of Class 1 Roads.

Drawing attention to tha faet that in
1M the class 1 rallroads, excluding
switching®and terminal companies, pur-
chased fuecl, materials and supplies ag-
gregnting $2,900,000,000 and declaring that
it will ba an auspleious day for the
country’'s general business when the

Tin plate demand shows little changs
from the last few weeks and supports
an operation of about 30 per cent. of
| capaclty. Although stocks at the mills
| are rather large in the aggregate, they
are poorly distributed at mills, some
having light stocks, which are not well
distributed as to sizes, For production
tin plete the market continues at the
On tin plats
| pleked out of stock $6 can be Involced,

House stateimnent

but eertain independent milla have been | financial position of the rallroads shall

!““:}:":, to do $5.76 In certain circum- finprove sufficiently to enable them to
stanoas.

\ Producers of merchant steel bars | Fosume purchases on a normal scale, an
manage to accumulate a few orders | aditorinl in the current issue of the |

from time to time, but they are not sul-
| ficlently large to bring about increased
| operations tn the mills. The priee of 2.10

Raihway Age says In part:
“In 10 the expenditure of the class |

ecnts, base Pittsburgh, romiane &as the | 1 rallways, exclusive of switehing and
market, On refined lron bara 2.75 cents, | torminal companien, for fuel was ¥7.-
base Plttaburgh, remains unchanged, &0 | gy 644, They charged to operating ex- |

doss % conts for low phosphorus melt-
| ing bars, for which there is practically
no demand.

CITIES SERVICE DROPS
ON SCRIP STATEMENT

Common Falls 43 Points Be-|
low Friday's High. |

The announcement on Friday that the
dirsctors of the Cltles Bervica Company

pennes JU0, M08 for retirements and |
deprecintion and #1063, 760,900 for mate-|
rinls, supplies and miscellancous. 1f wa
nsxume that one-half of thelr capital
expenditures I8 made for materials, the
¢ for materiale charged to capitnl
unt w over $IS00000 This!
kes o total for class | rallways, ox-
clusive of awitching and terminal com-
panies, of approximately $2,167,000,000
which was mpoot in 199 for fuel, ma-
torials and“supplics
“How & the
rall than
In Indlented b

of the
inbor,

reatly
other
s Incrensed

exXpenses
those for

| had decided to pay all ita dividends dus I;‘." son of thess figures with l--j'.-|.‘-.JFnl-:t.-l
|at this time in scrip Instead of cash | ¢y, year 1816, In that year ”‘,'M"I,
ilhr' ke ks a bombshell In the market | rallways pald only $20.54,82 for fuel

for C'tles The chargea to depréciation and retire-

vies shares yesterday morn-

sheet and tin plate trade practically | ype ol g wna further from the | ments, which in the long run represent

. shest bar buving and only oc-| minds of Wall Strest and Citles Servies | Materinls and supplies, and thelr direet
cagionally Is a small Iot closed Al- | stockhnlders than that they would net | txpenditires for materlals wnd supplies
though 339 is the general price, 537 has | pecelve urunl eash dividend for tha | Amounted together to 67,100,300, The
recently been done, | it Q A% . result of that | foregoing expanses were all chargeable
o A K many hundred shares | 10 operation, The ox Hures o

Slabs Not Movinwx. of wtock were thrown Inte the market fn | materinls used in Improvements “rr.g‘r-

. Miaba are not moving aven st $35, or | a hurry, with the result that a eraah pe- [ About EOIMM0, making the total ex-
$8 undor the price held by eer'nin pro-| curred In the market for Clties Barvies penditures far fuel, materials and sup-
duters. Wire roda at $48 find no takers, | sharss, which ecarrled the priea of fta | Plios about $1,007.000000. This compares
a%n from regular customers, who are | common stock down ae much as 43 polnts with the $2. L0 of 199 and showns |

puppossd to spoclfy weekly tonnnges. A

which ordinarily utilizes al!
wira roda, but which could sell some,

48 mnabls to Cevelop any business. Bkelp

oted at 2.10 to 2.20 cents, bawe |

, with no sales and no in-

18 hardly enough business in

the fron and rtael morap trade to eall
1t & market, and prices continus to sag
Low phosphorua biliet and bloam crops
are down 81 a ton, while bundisd shents

are quoted at 60 cents a [on lower th

thay wers a week ago  Prices arn §17
to §18 on billets and blooms snd §5.50
B0 Is quotabla for hundied shesots
bids have contracted slightly

cast Iron boringa having sold from $0

to $9.50. Heavy melting steal morap re-
at $18 to $10.60,
Little !mprm-a-m--m
the sheet market and bhuyors
only absolute requlrements. They
fot specifying In advance, and
sheet Industey In Werpltg along on a

‘

30 per cent. basls, with the leading
not : far in advance «of it
maximum. Apparently some falling off
automoblle demund has  ocourved
majority of orders Just received by

jonding Intorest are for export,
clnding one for 500 lons of bluck

fn three slges for shipment to
Another order for JTapsnese uwe cnil
for A wimliar tonnage o mal
Pheots. BiHl ancther caport evdeg

there was an Increase In these ltems In

below the high mark of Friday
four years of 111 per cent.'

The market for Cltles Service waas da.
cldedly mixesd all of the mornine, and
mont Wouses which specializs In its fe- |
suen declined to give a irm quotation on

FINANCIAL NOTES

Ita stock., The company's stoek, t‘.l|"1||

had mold on Friday ns high ne 8218 a | The tnvestment Bankers  Assoclation of

share clined  yesterd on the wave | Ameriea  will New STienns on
a Anctine lay on th | ©ctober 21 to 2. Inclusive, |

of uslling te a low polnt of FITE & share, |

recavering at the closs to n bid price of | ™
$187. Its proferred stock. which sold on |
Friday as high

Iy An
Cuba N
from

nn 834, dropped 1o 55 u

ind rallied 1o & clowing bid price of 68

The eompany’'s class B preference shares, n
| preaident of

ri
hé Ar

vhich touched & on Friday, dropped to |} ampany was slected as the additions] mems |
whers they closed Tha wso-called | per,
Berviea bankers’ shares changed | s

hands on Friday at 25608, butl yoesterday | The dlrectors af the Consumers
¢ mmashedl down to 174, and Lhelr | Company ';' "" decinred the regular quar
id " " i Alvidend o L par cont. on e O per
bid was only 1% polnts above | ooirrran sioek, puyable on July 1 to stock-
t Jnr dora of record on June Ib,

TREASURY CERTIFICATES, |

NIRMINGHAM RONDS OFFERED.

R. M. firant & Co. are offering nt £
|t sl about # per cent., A hew |
| ot 10000060 of ity of Blrming ' n
Al hoper cant. mohonl bonde, dus Aprll i
e 8 ; - ' I . B Asked App
| ddi Birmingham's financial stat: f 1(¥ily M4y
1820 shows a wvaluation of| ! 100 100 3-33 |
and A net debt of $10,300.. 4] 100
| new cansus shows that the 15 e
i - L nat 1 1% 1000
in population from 132,685 In | spaesmber 15 W 1000 100
| 'S0 in 19020, The b« X nre | Iip
from nll taxsation tn Alnhama | nry 16 ’ Ll g,
; " o Eprrreaaringd . b 1t !
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il eposits. . . .. - . Lnh . B.OTR 400 o
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from other banks and trust companies in New York city and
fL [+ B -
United States deposits RESEEVE 10,458 100 Dec,
; = i:’:.ﬁ'l;. Trust Cos
Cash In vault . 01,008, 000
Deposits in banks and trust companies 4.85 ”_lu;_;’,,)“
T 21.9%  §74.100.700
A ale reseryve on deposits S108,040 ':HII)' Ine
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FIELD BUYS ESTATE.

Parchases Property of 1,630 Acres

Ciicadn, June Bl—Marshall
has purchased an estate on Long

m

iField

Inland conslsting of three trncts totnlling
1,630 ncres, sccording 1o reporta printed

hera to-dny.

The price was roported as $1,500.000

of property In the Len

Now York city. but denled he inter

moxing from Chlcago.

A. TEL., & TEL.

———

ox HIill distr

PAYMENTS

| Mr, Filald recantly a« quired four jleces |
in

The payment for subsoriptions 1o Lhe
new stook lsgus of the Ameriean Tele- |
phona and Telegraph Compnny nre not |

due untl] July 20
Interest only 18

nllowed

on

Although 6 per cenl
paymenta

June 13-
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subseriptions und oash  paymentia ol
more than $12,000,000 have been ra
celved,
SPOKANE BANK 1€ nopnEn.
Spoxane, June 11.—After  holding
Clarence Ostrum, cashier of the Addy
State Hank at Addy, Wash., and Mrw, |

Oatrum, under guard for five hours to-

day throe men robbed

bank of $4,600 mnd esea

mobile with the Ostru
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that matter, In the o
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41 YEARS® INVESTMENT EXPERIENCE SAFEGUARDS OUR CLIENTS' INTERESTS

" ""HESE bonds are sccured

h

Col

il v SAFETY v 8

Higher interest rates on other classes of securities in keeping with exist
money rates entitle First Mortgage Real Estate investors to a return of 7%4%. Og
success is due to our policy of offering investors safety of principal plus a just
interest return. Present monetary conditions make it possible for us to offer

7!4% First Mortgage Real Estate Gold Bonds secured on
New York City—Varick Street

POSTAL STATION BLDG.

Property Owned By EASTERN BUILDING CORPORATION, Inc.

a direct First Mo land ed c ]
and basement fireproof building now being . g o o i e g o

financial district of New York Ciry.

The Title Guarantee and Tru#& Company of New York City

with capital and surplus of 17 million dollars has guaranteed
The building is under contract for a twenty-year lease to the

United States Government
At an aggregate rental for period of $6,100,000. Under ¢ 1
all rents and retain therefrom cach year a sufficient am;:.lunrtc&“::: ::g i'lthe :2:1:3:: L RO B 0
€st, taxes, etc. Toral valuation of property $3,100,000. Amount of issue $1,650,
Columbia Trust Company of New York City, Trustee

Price, par and accrued interest,
Normal Federal Income Tax up to 2%

AMERICAN

BOND & MORTGAGE
COMPANY, =

562 Fifth Avenue, New York City Telephone Bryant 9600

at 34 to 50 Varick Street, serving the downtown

and insured the title tohis property.

hbahdn, bond inter-

yielding 7%
paid' by

i borrowers

These Bonds
in denomina-
tions of 100,
500, 1000 dol-
lars are secured
by the usual

First

ortgage. Ma-
turities 1 to 10
years.

Chicago, 111, Ohio Da

The above information, while nor guaranteed, has been obrained from séurces belleved to be accurate.

lowa Grand Rapids, Mich. Rockford, Il

Name

Address

Fill out and mail Cou,

for Descriptive Circular H-6-12, and you will
of one of the Strongest Real Estate Mortgage securities ever offered the i

recer

wwithout obligation, full details
nvesting public.

CONSOLIDATED EXCHANGE., |

Thera were wide recessions in nboul‘
all groups durlng last week's Consoll-
dated Stock Exchange trading, r.lonm!tlc:
olls alone reglstering advances during
the period. PFan American oils, steels
and specluities lod the downward swing,
numerous active sharcs of those groups
falling & to 18 poin Ruila nlso re-
flocted sustained pressurs, attondant
logses in those lssues being from 2 to 6
per cent.  Decllr of 178 In Meximnl
Potroleum to 13008, 123% In Pan Ameri- |
can to 617, 8% in Famous Players 10|
62, 84 In United States Rubber to 65% |
and 104 In Internationsl Paper to 65§
wore outstanding features,

Cruclible Stenl yielded 9% to &7%. |
United States Steel 3% to 77, Republie |
to 4%, Bethlehem Stesl B 8% to
52%, Vanundlum 3 to 274, Baldwin Lo-
comotive 24, to 758, Genernl Asphalt
104 to & Stromberg 496 to 327, 8%
in American. Sugar to 731, 714 in Amer-
lenn Linseed to 2215, 21 in Loew, lng.,
to 104, 1% In National Enameling to
LA, 1% in Studebaker to 708, 31 In
Plerce Arrow to 18% and 31§ in Chand-

b3

v

AN GPINIOI

I have no hesitation to state as my honest belief that our stock
today, at $10.00 per share, which is its par value, offers a much
better opportunity for profit than it did when first offered seven-
teen months ago, and I believe that the achievements that we
hope to record during the next seventeen months will eclipse by
far anything we have done in the past."”

J. J. HART, President Hart Oil Corporation.

The story of the development of Hart Oil Corpgration is an interesting one,
made more so today by the Company’s record of success in a dull period.
The fulfillment of its carefully laid plans should greatly increase production,
carnings and asset values.

We shall be pleased to place in your hands the complete story of this de-
velopment together with our plans for the immediate future.

Ask for report No. C and Booklet “*American Petroleum Industry.”

*

The stock is selling today at its par value ($10
per share) and is paying dividends of 107, per
year in monthly installments.

HART OIL CORPORATION

122 Liberty Str., New York. Tel. Rector 0613,

—_—
—

*

lor Motors to bf.

Atlantic Gulf moved down 101 to 27, |
American Emelting 24 to 39, Cerro de
Fasco to Reading 5l to 663%,
Southerp Piclfle 3% to 721, Union F
cific 8 to 115, Bt Paul 2
Isiand 20 to 309%, Chesapeake and Ohlo

2534,

658 and Kansas Clity Southern, 3% to
280,

WARREN, OHM10,
Stacy & Braun and Sidney, Spltzer &
Fa- | Co, are offering a new lswue of $402,600
to 26, Rock |of general obligation & per cent,
of
it to B5%, Northern Pacifio 615 to| mature serially in 1922 to 1840, Inclu-|
| wive, nnd are being offered at prices to|
| yield 6 to 6.75 per cent.

—_—

FLOTATION,

32 Dividends
Annually
- Amounting to $46

bonds

the oity of Warren, Ohlo. They

N. Y. STOCK EXCHANGE QUOTATIONS,

Tao the following prices scorued Interest is
to ba added In every case:

FOREION

BONDS,

Canada, T

s

BID AND ASKED QUOTATIONS

Distrih

van pf 80 ¢ Tt g 10 per cent
0PI pf. i ‘\q'lr..'-“t: i f

Curpet o3 od pt. ,

XUnrp ' ok

can be obtaines <hrough

% Ask,
it ";i the purchase of one share
A " each of eight listed stocks
40 | Mor & En.. 62 = .. at an aggregate cost of
Mor & Esx ™
L% | Nion Pow PESN - DO% $450.
MullinsB. pf 88 .
NC & BiL.. % 110
Nat Blae. 14 3

The return on the invest-
ment is about

i N YLiackW. &

do pf.... Tg
|

nf

1

. 4% ] |

1. K Gon Mot pt 62 A5 ll’ll;' ‘-‘"“II”- L

1, K. Gt n , S [T iy e

Mex, Extorn. wterl. B nf .

Mex. Extorn. gold

PENNSYLVANIA WARS
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| Cionng prien ot wocks tn wien there | et 8 "o | S8 50120 164 | tho banke of the Delaware River by the
- 3 > ao. pi 8 fo pf 5 Pennaylvanin D tment of Agricul-|
ik T Indinhomn, & A% sbgalr or ylvanin  Department o oul-
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:::Z. .r-lrw :“'1:-|"~'-‘|u t i % | YRaalte :-.r ™ f: during the atrike of miners that tha
SOt e pf... TR AR | MR R AT o ::":.r:" 11nr % n | peopls were unable to obtain hot water,
‘_.-l\ | CRRardy ilm 210 da nf. ... 174 | West Alr B M mi 'T:rl meet thin sltuation the Natlonal
| Cort Prod. 30 Ho do o0 pf, A 81 | W Pae pf. MYy 08 | Kitchen, whigh happened to have a sup-
| G0 d8tas In | Mariens © ATH 18| WAL P 1MW 10| Bly df coal, sold hot water to the worke
¥ b ¥ ¥ th | Ty 3 w - I
Ik ag | eni & AL 6% MaxChat 195 12 | Wilsen..... 83% e | INg people at one-half periny a buckst.
| "o bt 10 N pg | ao P o #0 I'he shortage of conl miso produced
ekl 1 May Dep B 8% 86 | Wis Cent,, 28 3 | o shortage of lce, as It ha
ndienpped
[0 e 1 A PRI POTLL, gltﬁ"h fﬂi' 04 the artificial les plants. ‘To obviate
' ¥ ¢ w 2 ! .1 (]
CRNW pf m'--.; 101 ‘\I‘v 1‘.-sr‘r-.' J!‘ % L0 r\fbll 04 1y | Ihie trawlers were ment to Holland to
gl rao s Aieky | Cent. A% 07 bring eoal which they exchanged hare
| ao pr ot | MRET pe 4 qql for ice.
. A
'




